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/D�DFWLYLGDG�GH�OD�FRQVWUXFFLyQ�FHUUy�HO�DxR�
HQ�EDMD�\�VH�SUR\HFWD�TXH�FRQWLQXDUtD�OD�FDtGD�HQ�
������6HJ~Q�HO�,1'(&��GXUDQWH�QRYLHPEUH�GH�
������HO�tQGLFH�VHULH�RULJLQDO�GHO�,QGLFDGRU�6LQ�
WpWLFR�GH�OD�$FWLYLGDG�GH�OD�&RQVWUXFFLyQ��,6$&��
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UHVSHFWR�D�LJXDO�SHUtRGR�GH�������(Q�WDQWR��WDP�
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SDUD�OD�SULPHUD�HGLFLyQ�GHO�DxR��-XOLR�&pVDU�
&ULYHOOL��QXHYR�SUHVLGHQWH�GH�OD�&iPDUD�$U�
JHQWLQD�GH� OD�&RQVWUXFFLyQ��GHVWDFy�TXH��OD�
DFWLYLGDG� GH� OD� 2EUD� 3~EOLFD� QR� PHMRUDUi�
SRUTXH� OD� VXHUWH� \D� HVWi� HFKDGD�� (O� 3UHVX�
SXHVWR� GH� 2EUDV� 3~EOLFDV� TXH� HV� PX\� UHV�
WULQJLGR�SDUD�HVWH�DxR�\� OD� UHFHVLyQ�VRQ� ORV�
SULQFLSDOHV�GHVDItRV��D�VXSHUDU�SRU�HO�VHFWRU��

$VLPLVPR��HVWH�DERJDGR�VRVWXYR�TXH��KD�
EUi� XQD� FDtGD� GH� OD� DFWLYLGDG�PX\� IXHUWH� HQ�
WRGRV�ORV�VHFWRUHV��LQFOX\HQGR�OD�FRQVWUXFFLyQ��
/D�JHQWH�QR�WHQGUi�SODWD�SDUD�KDFHU�SHTXHxDV�
UHIRUPDV� SRUTXH� HVWDPRV� HQ� UHFHVLyQ� \� ORV�
FRQVWUXFWRUHV� WDPSRFR� SRUTXH� HO� SUHVXSXHVWR�
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TXH�ORV�DFWRUHV�SULYDGRV�UHVXHOYDQ�LQYHUWLU��
(Q� WDQWR�� &ULYHOOL� IXH� RSWLPLVWD� FRQ� ODV�

IXHQWHV�GH� WUDEDMR�TXH�VH�SXHGHQ� OOHJDU�D�JH�
QHUDU�HQ�ODV�SURYLQFLDV���(Q�HO�LQWHULRU�GHO�SDtV��
PHUFHG� D� OD� DFWLWXG� TXH� WXYR� HO� *RELHUQR� DO�
SULQFLSLR�GH�OD�JHVWLyQ�GH�GHYROYHUOH�GLQHUR�D�
WRGDV�ODV�SURYLQFLDV��GHO�IRQGR�GH�FRSDUWLFLSD�
FLyQ�IHGHUDO���VH�HTXLOLEUDURQ�ORV�SUHVXSXHVWRV�
GH�PXFKDV�GH�HOODV��TXH�SDUDGyMLFDPHQWH�HVWiQ�
PHMRU�TXH�OD�1DFLyQ��3RU�HVR�FUHHPRV�TXH�HQ�
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�&3&��� RUJDQL]DFLyQ� FRQIRUPDGD� SULQFLSDO�
PHQWH�SRU�HPSUHVDV�GHO�,QWHULRU�GH�OD�$UJHQWL�
QD��GHPDQGy���5HVXOWD�QHFHVDULR�LPSOHPHQWDU�
PHGLGDV� XUJHQWHV� TXH� UHYLHUWDQ� OD� FDtGD� GH�
HPSOHR�\�DFWLYLGDG�TXH�VH�UHJLVWUD�HQ�FDVL�WR�
GDV�ODV�UHJLRQHV�GHO�SDtV��/D�VROXFLyQ�VH�EDVD�

�DGMXGLFDGDV� \�R� FRQWUDWDGDV�� YLQFXODGDV� D�
HGXFDFLyQ�� VDOXG�� YLYLHQGDV� VRFLDOHV� \� ORWHV�
FRQ� VHUYLFLRV�� IXQGDPHQWDOPHQWH�� /D� SRWHQ�
FLDOLGDG�GH�FDSWDFLyQ�GH�PDQR�GH�REUD�GH�ODV�
3\PHV�FRQVWUXFWRUDV�HV�QRWDEOH�\��DVRFLDGR�D�
HVWH�SURFHVR�GH�JHQHUDFLyQ�GH�HPSOHR�JHQXL�
QR��VXUJLUi�OD�SDXODWLQD�UHDFWLYDFLyQ�GH�FRPHU�
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PiV�GH�XQ�DxR�TXH�GLULJHQWHV�HPSUHVDULRV�GH�
GLVWLQWRV�VHFWRUHV�DOHUWDQ�DO�*RELHUQR�UHVSHFWR�
GH�TXH�ODV�GHFLVLRQHV�SROtWLFDV�GH�LQYHUVLyQ�HQ�
GHWHUPLQDGDV�REUDV�S~EOLFDV�HUD�LQRSRUWXQD�\�
TXH�OD�IDOWD�GH�LQYHUVLyQ�HQ�REUDV�GH�DUTXLWHF�
WXUD�FRQ�DOWD�GHPDQGD�GH�PDQR�GH�REUD�LQH[R�
UDEOHPHQWH�FRQGXFLUtD�D�XQD�FDtGD�GH�DFWLYL�
GDG� \� HPSOHR�� 6LQ� HPEDUJR�� ODV� SROtWLFDV� VH�
PDQWXYLHURQ�VLQ�PHGLU�FRQVHFXHQFLDV��SRU�OR�
TXH�QR�GHEHUtD�VRUSUHQGHU� OD�VHQVLEOH�GLVPL�
QXFLyQ�GH�DFWLYLGDG���
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FLyQ�DQXDO�TXH�VXSHUD�HO������ODV�SRVLELOLGDGHV�
GH�HPSUHQGHU�QXHYRV�GHVDUUROORV�SDUD�ODV�HP�
SUHVDV�VH�GLOX\HQ�\�VH�SURIXQGL]D�OD�FULVLV�TXH�
DWUDYLHVD�HO�VHFWRU��'H�SHUVLVWLU�FRQ�GHFLVLRQHV�
GH�LQYHUVLyQ�FRPR�ODV�SUHVHQWHV�VHUi�PX\�GLIt�
FLO�UHYHUWLU�ODV�WHQGHQFLDV�DFWXDOHV��(Q�HVH�FDVR��
GHEHUtDQ� DQDOL]DUVH� DOWHUQDWLYDV� GH� SDUWLFLSD�
FLyQ�GH�HPSUHVDV�PHGLDQDV�\�SHTXHxDV��

(Q�SDUWLFXODU�UHVSHFWR�D�OD�GHFLVLyQ�GH�OD�
6HFUHWDUtD� GH�9LYLHQGD� GH� OD� 1DFLyQ� GH� SUR�
PRYHU� OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�PHGLDQWH�
$VRFLDFLyQ� 3~EOLFR� 3ULYDGD�� HVWH� GLULJHQWH�
RSLQy�TXH��HVRV�HVIXHU]RV�QR�VH�WUDGXMHURQ�HQ�
GHVDUUROORV� SRUTXH� OD� PDFURHFRQRPtD� QR� OR�
SHUPLWLy��\�TXH�SRU�HOOR�HVSHUDQ��DFFLRQHV�iJL�

HQ�SOD]RV�EUHYHV���&RQVLGHUD�TXH��OD�VDOLGD�GH�
FRUWR�SOD]R�HVWi�HQ�VXEVLGLDU� WDVDV�SDUD�FRQV�
WUXLU�YLYLHQGDV�VRFLDOHV��DO�PHQRV�KDVWD�TXH�ODV�
GH�PHUFDGR�OOHJXHQ�D�YDORUHV�FRPSDWLEOHV�FRQ�
VX�YLDELOLGDG���3DUD�FHUUDU��VHxDOy���'HVGH�ODV�
GLVWLQWDV�UHJLRQHV�GHO�SDtV�VH�DJXDUGDQ�PHGLGDV�

KDFH�D�OD�HMHFXFLyQ�GH�YLYLHQGDV���

6REUH�ODV�SHUVSHFWLYDV�SDUD�������GDGR�TXH�
�HO�3UHVXSXHVWR�SUHYp�XQD�FDtGD�GH�DSUR[LPDGD�
PHQWH�HO�����GH�OD�LQYHUVLyQ�UHVSHFWR�GH������
HQ�WpUPLQRV�UHDOHV��UHVXOWDUi�YLWDO�TXH�ODV�SDUWLGDV�
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FLHQWHPHQWH��3RU�RWUR�ODGR��GDGR�HO�HOHYDGR�QLYHO�
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ORV�RUJDQLVPRV�FRPLWHQWHV�GH�REUDV�UHGX]FDQ�HO�
SOD]R�PHGLR�GH�SDJR�D�WLHPSRV�FRPSDWLEOHV�FRQ�

HQ�HO�FDVR�GH�ODV�333��VX�LPSOHPHQWDFLyQ�VH�GDUi�
HQ�OD�PHGLGD�HQ�TXH�ODV�WDVDV�GH�LQWHUpV�GHVFLHQ�
GDQ�D�QLYHOHV�DGHFXDGRV��

)LQDOPHQWH�� FRQFOX\y�� �6H� HVWLPD� TXH�
SUHYDOHFHUi� XQ� HVWDQFDPLHQWR� GH� OD� DFWLYLGDG�
HQ�HVSHUD�GH� ORV� UHVXOWDGRV�GH� ODV�HOHFFLRQHV��
3RVLEOHPHQWH�DSUHFLDUHPRV�XQ�FRQWURO�GH�OD�LQ�

GH�OR�SUHYLVWD��8QD�VHQVDFLyQ�GH�SHVLPLVPR�HQ�

\�OD�LQVHJXULGDG�SRGUtDQ�UHOHJDU�HO�FUHFLPLHQWR�
GH�OD�$UJHQWLQD��3URSLR�GH�XQ�DxR�GH�HOHFFLR�
QHV��SRGUtDQ�DSDUHFHU�XQD�VXFHVLyQ�GH�SDURV�GH�
DFWLYLGDGHV��VH�PDQWHQGUtD�OD�EDMD�GH�OD�WDVD�GH�

%DGODU������� VH� UDOHQWL]DUtD� OD� OOHJDGD�GH� LQ�
YHUVLRQHV� SRU� GXGDV� VREUH� UXPER� HFRQyPLFR�
GH�OD�$UJHQWLQD�\�VH�PDQWHQGUtD�EDMR�HO�QLYHO�GH�
FUpGLWR�\�GH�OD�DFWLYLGDG��$QWH�HVWH�HVFHQDULR��DO�
(VWDGR�VROR�OH�TXHGD�XQD�RSFLyQ��UHFXSHUDU�OD�
LQLFLDWLYD��(V�GHFLU��DSDUWDUVH�FR\XQWXUDOPHQWH�
GH�OLEUHWRV�\�IyUPXODV�\�DGRSWDU�PHGLGDV�DIHF�
WLYDV�GH�FRUWR�SOD]R�TXH�GLVLPXOHQ�OD�DXVHQFLD�
GH�FUpGLWR�\�UHDFWLYHQ�ODV�HFRQRPtDV�GH�ODV�UH�
JLRQHV��H[KLELHQGR�TXH�QR�VROR�VH�HPSLH]DQ�D�
FRQWURODU�ODV�YDULDEOHV�PDFUR�HQ�SOD]RV�PHGLRV�
D�ODUJRV��VLQR�TXH�DGHPiV�H[LVWH�XQD�UHDO�\�JH�
QXLQD�SUHRFXSDFLyQ�SRU�OD�JHQHUDFLyQ�GH�HP�
SOHR�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��

3RU� VX� SDUWH�� &ODXGLR� 0RUHWWR�� GLUHFWRU�
GHO� JUXSR� 81,&(5�� TXH� UH~QH� D� HPSUHVDV�
IDEULFDQWHV� GH� ODGULOORV� FHUiPLFRV�� H[SUHVy��
�(VSHUDPRV� TXH� VH� FRQVROLGH� OD� HVWDELOLGDG�
HQ�ODV�YDULDEOHV�HFRQyPLFDV�TXH�PiV�JROSHDQ�
D�OD�FRQVWUXFFLyQ��FRPR�HO�FUpGLWR�KLSRWHFDULR�

SURSLFLR�SDUD�HO�GHVDUUROOR�SULYDGR�\�HO�DFFHVR�
D�OD�YLYLHQGD�GH�OD�FODVH�PHGLD��(O�~OWLPR�IXH�
XQ�DxR�GH�YDULDV�WXUEXOHQFLDV�PDUFDGDV�GHVGH�

HO� FRQWH[WR� HFRQyPLFR�� TXH� UHSHUFXWLHURQ� HQ�
QXHVWUD�LQGXVWULD��

6REUH� VXV� SUR\HFFLRQHV� GH� FDUD� D� �������
0RUHWWR�HYDOXy���6HUi�XQ�DxR�GH�LQYHUVLyQ�PR�
GHUDGD�\�HQ�YLVWD��FRQ�RSWLPLVPR��D�OD�UHFXSH�
UDFLyQ�GHO�PHUFDGR��&RPR�HV�XQ�DxR�HOHFWRUDO�
VHUi�GH�WUDQVLFLyQ��GRQGH�VH�SRGUiQ�DMXVWDU�DO�
JXQDV�FXHVWLRQHV�SDUD�JHQHUDU�VHJXULGDG�\�FRQ�

LQGXVWULD�VHJXLUHPRV�DSRVWDQGR�DO�SDtV��FRPR�
VLHPSUH�OR�KLFLPRV��

(Q�WDQWR��HO�HFRQRPLVWD�(]HTXLHO�(VWUDGD��
VRFLR� GH� )LFRQRPLFV�� FRQVXOWRUD� HVSHFLDOL]DGD�
HQ� (FRQRPtD� 3ROtWLFD� \� )LQDQ]DV�� VHxDOy�� �(O�
VHFWRU� VH� HQFXHQWUD� VLQ� GHPDQGD� �SRU� IDOWD� GH�
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MR�\�FRQ�XQ�IXHUWH�GHWHULRUR�GH�OD�FDGHQD�GH�SD�
JRV��(O�HVFHQDULR�SDUD������HV�GH�PXFKD�LQFHUWL�

SRU�IDFWRUHV�LQWHUQRV�FRPR�H[WHUQRV��
6HJ~Q�GHWDOOy���DO�WHQHU�D�OD�5HVHUYD�)H�

GHUDO�GH�ORV�(VWDGRV�8QLGRV�VXELHQGR�WDVDV��
VH�JROSHD�OD�GHXGD�DUJHQWLQD�\��SRU�HQGH��VH�
HQFDUHFH�HO�FUpGLWR�DO�SDtV�\�D�ODV�HPSUHVDV��
(Q�HO�VHFWRU�SULYDGR�HO�SDQRUDPD�HVWDUi�PX\�
DWDGR�D�ORV�YDLYHQHV�GHO�GyODU�\�D�ODV�WDVDV�GH�
LQWHUpV��SHUR��VL�VH�ORJUD�PDQWHQHU�OD�HVWDELOL�
GDG�HQ�HO�WLSR�GH�FDPELR��VH�SRGUi�REVHUYDU�
XQ�FDPELR�GH�WHQGHQFLD��

6REUH� HO� 3UHVXSXHVWR� DSUREDGR�� (VWUDGD�
RSLQy���6LQ�GXGD��HVWH�DxR�QR�VHUi�EXHQR�SDUD�
OD�REUD�S~EOLFD�\D�TXH�VH�REVHUYDQ�IXHUWHV�UH�
FRUWHV�DVt�FRPR�HQ�ODV�WUDQVIHUHQFLDV�D�ODV�SUR�
YLQFLDV��TXH�URQGD�HO�����QRPLQDO��HQ�WpUPLQRV�
UHDOHV�HV�D~Q�PD\RU����5HVSHFWR�D�OD�VXHUWH�GH�
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FLDGDV�SRU�HO�(VWDGR�QDFLRQDO��&RQ�XQ�ULHJR�SDtV�
HQ�FRQVWDQWH�LQFUHPHQWR��HPSUHVDV�FRQ�FDXVDV�
MXGLFLDOHV�\�HOHFFLRQHV�HQ�������GLItFLOPHQWH�FR�
PLHQFHQ�REUDV�GH�JUDQ�HVFDOD��/DV�~QLFDV�REUDV�
SRU�333�TXH�WHQGUiQ�LPSXOVR�VHUiQ�ODV�TXH�HV�
WpQ�UHODFLRQDGDV�D�9DFD�0XHUWD��D�VHFWRUHV�DO�

HVWDWDOHV�H[WUDQMHURV��FRPR�VHU�GH�&KLQD��3DUD�
�����KDEUtD�TXH�ROYLGDUVH�GH�UHDOL]DU�REUDV�SRU�
HO�PpWRGR�333�\D�TXH�DFWXDOPHQWH�HO�FRVWR�GH�
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WDGR�QDFLRQDO��(VWH�FRVWR��GHSHQGLHQGR�GHO�SUR�
\HFWR��URQGD�HQ�WRUQR�DO�����HQ�GyODUHV��OR�FXDO�
KDFH�TXH�VHD�LQYLDEOH�OD�FRQVWUXFFLyQ�GH�UXWDV�\�
SXHQWHV��HQWUH�RWUDV�REUDV��
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